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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D. C. 














TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show a moderate rise in over-all economic activity between the last 
quarter of 1955 and the first quarter of 1956. 







































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
300 300 
250 |— — —250 
DISPOSABLE INCOME 
saree ene 
SAVING Lom _ aa 
pes 
200 oom as — 200 
oo” 
150 — 150 
< < 
> > 
ce ee ae eS ee ee 
100 100 
INVESTMENT~. 
50-- Ym yy Vy lt WYyyyjy — 50 
GROSS RETAINED 
EARNINGS 
a a Lt aa a 
GOVERNMENT - FEDERAL, STATE, AND LOCAL 
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GOODS AND SERVICES EXPENDITURES 
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A AYMEN 
a je*excess oF (LESS TRANSFE ) en 
RECEIPTS 
a a | eae a 7 pg gg 1 4 
1950 1951. 1952 1953 1954 1955 1956 
Net FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS . 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to current estimates, gross naticnal preduct rose $1.3 billion (seasonally adjusted annual rate) between 
the fourth quorter of 1955 and the first quarter of 1956. Consumption expenditures increased $1.6 billion and 
government purchases rose $0.2 billion, while gross private domestic investment declined $0.8 billion. 
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i —_ — = "a cae es ae ee ee — ae 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Personail g Government purchases of goods and services 
Total con- aoieaie Net Federal 
Period ane sump- | domestic foreign State 
nationa]| tion invest- | 2Vest- | Total! National and 
product | expend-| “ent ment Total ! security? Other local 
itures 
tit ibawnecescoosencccces 91.1 67. 6 9.3 0. 9 13. 3 5. 2 13 3. 9 8. 2 
i cetKcscscceseosccecs- 232. 2 165. 0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12.8 
EEE Ee 257. 3 177. 6 41.2 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
i idinthbwiwecéscevsesucwsescecces 257. 3 180. 6 32. 5 5 43. 6 25. 4 19.3 6. 6 18. 2 
i iccecsensaceccsucesce 285. 1 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
nie nenbeeanenoccos 328. 2 208. 3 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
Pa iidiibesaccoodl ns cé ab bWewe 345. 2 218. 3 49. 6 —.2 77. 5 54. 3 48.8 5.8 23. 2 
is EEE ee 364. 5 230. 6 51.4 —2.0 84. 5 59. 5 51. 4 8.5 25. 0 
1 EE EE et 360. 5 236. 5 47.2 —.3 77.0 49. 2 43. 2 6.3 27. 8 
OS SS ae 387. 2 252. 3 59. 3 —.4 75. 9 45. 8 40. 8 5. 4 30. 1 
Seasonally adjusted annual rates 
1954: Third quarter_......._... .__.. 358. 8 237. 9 45.9 —.7 75. 8 47.7 42. 1 6. 1 28. 1 
Fourth quarter_.............. 367. 1 241. 0 50. 7 - 74. 5 45. 7 40. 5 5. 5 28. 7 
1955: First quarter__............--- 375.3 | 245.8 54. 1 —.4 75. 8 46. 4 41.2 5. 5 29. 4 
ee 384.8 | 250.5 60. 1 —-.7 74. 9 45. 2 40. 4 5. 2 29. 7 
Third Quaeeel ... 2... ccel.. 392.0 | 255.7 60. 5 0 75.8 45. 5 40. 6 5. 2 30. 2 
4 Fourth quarter. .............. 397. 3 257. 2 63. 2 —.3 77.2 46. 3 41.0 5. 5 31.0 
1956: First quarter............._. .-| 3986] 258.8 62. 4 .0 77.4; 45.7 40. 8 5. 2 31.7 
' Less Government sales. 
' * Includes tures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
of the of defense production and economic stabilization, and civil defense. 


t aie thon 


For further cetails, see Economic Report of the 


bp 1955 (p. 137), and Nationai income, 1954 Edition (p. 148). These expenditures are not comparabie with the “major national security”’ cat 
“Budget Of the U. Govern ment for the Fiscal Year Ending June 80. 1957, and shown on p. 31 of Economic Indicators. — 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





NATIONAL INCOME 


According to preliminary estimates, national income rose about $11 billion (seasonally adjusted annual rate) be- 
tween the fourth quarter of 1955 and the first quarter of 1956. Increases in compensation of employees and in other 
incomes were offset in part by decreases in farm and corporate income. 
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[Billions of dollars] 


















































: ae Corporate profits and inven- 
Total ae Proprietors’ income eee Net tory valuation adjustment 

Period national | of em- Business of — Profits | Inventory 

ein ployees! Farm and pro- oe ” Total | before | valuation 
fessional — taxes |adjustment 

PP CLchbtGadeawas news 72. 8 48.1 4,3 ne 2.7 4. 6 5.7 6. 4 —0.7 
Ses eee ret 197.2 128. 8 14.5 19.9 6. 5 3. 8 23. 6 29. 5 —5.9 
| Eee eee 221. 6 140. 9 16. 7 21.6 7.2 4.5 30. 6 32. 8 —2.2 
J oe 216. 2 140. 9 eg 21. 4 7.9 5. 2 28. 1 26. 2 1.9 
: ere 240. 0 154. 3 13. 3 22.9 8.5 5. 9 35. 1 40. 0 —4.9 
| rene 277. 0 18u. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
ME ibs s esa saeteneeena 289. 5 195. 3 14. 3 25. 7 99 7.4 36. 9 35. 9 1.0 
| See ee 303. 6 209. 2 12.3 25.9 10.3 8. 8 37.2 38. 3 —11 
_ oe 299. 7 207. 9 12.0 25. 9 10.5 9.5 33. 8 34. 0 —.2 
Ree eee aera 322. 6 221.3 11.0 27.3 16, 7 10. 5 41.8 43. 8 —2.0 

Seasonally adjusted annual rates 
1954: Third quarter__.--- 298. 7 207. 8 11.7 26. 0 10. 6 9. 5 33. 1 33. 5 —.5 
Fourth quarter_-_.-- 303. 2 209. 8 11,2 26. 3 10. 7 9.7 35. 5 36. 0 —.5 
1955: First quarter__...-- 311. 4 213. 1 11. 5 26. 6 10; 7 9.9 39. 6 40. 9 —-1.3 
econd quarter___-_- 320. 7 219. 5 11.0 Si. i 10. 7 10. 3 42.2 43.0 —.8 
Third quarter. _-__- 325. 7 224. 3 10. 6 27.6 10. 7 10. 7 41.9 44.5 —2.6 
Fourth quarter- ---- 332. 2 228. 0 10.8 28. 0 10. 7 11.2 43. 6 46. 8 —3.1 
1956: First quarter....._-- 2 333. 8 230. 1 10. 3 28. 1 10. 8 11.6 | 742.8] 245.5 —2.7 
' Includes employer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council] of Economic Advisers. 
Notge.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 





Personal income rose about $11 billion (seasonally adjusted annual rate) in March. About $1 billion of the rise 
was in labor income. 
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SOURCE: DEPARTMENT OF COMMERCE 
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{Billions of dollars] 

.” ow Proprietors’ income n pome Per- - 
wage an ental sonal con- || Nonagri- 
Period BB ae <a Business — } ote he cana — ene —" 

ursemen = Oo enas A or socia ersona 
income | ‘sn - ether Farm pwede persons income | ments p Hinsetong neome® 
labor income)! ance 

Wasbas<-ducses 72.9 46. 6 4.3 7. 2.7 3.8 5.8 3. 0 0. 6 67. 1 
sp ES 208. 137. 9 16. 7 21.6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
on 206. 8 137. 4 12.7 21.4 7.9 7.5 9. 8 12. 4 2. 2 190. 8 
Sib adadedailine= 227.1 150. 3 13. 3 22.9 8.5 9. 2 10.6 | #15.1 2.9 210. 5 
1951........-..-- 255. 3 175. 6 16. 0 24.8 9.1 9.1 11.6 12. 6 3. 4 235. 7 
Sea 271.1 190. 5 143 25. 7 9.9 9. 0 12.3 13. 2 3. 8 253. 1 
1953......... ----| 286.2 204. 6 12.3 25. 9 10.3 9.3 13.8 14.0 3.9 270. 2 
1954. ........ ----| 287.6 202. 8 12.0 25. 9 10. 5 10. 0 14.7 16. 2 4.5 271. 9 
1955. ....--.-... 303. 2 215. 5 11.0 27.3 10. 7 11. 2 15. 6 17. 2 5. 2 288. 4 
Seasonally adjusted annual rates a: 
1955: Mareh......| 295.7 209. 4 11.1 26. 7 10.7 10. 4 15. 2 17.4 5.1 280. 9 
7 dnmee 298. 9 211.5 11.4 26. 9 10. 6 10. 6 15. 3 17.6 5.1 283. 7 
a5 ae 801. 4 2142/;- 10.9 27.2 10. 7 10. 7 15. 4 17.5 5.2 286. 6 
June_......| 301.6 214.9 10.5 27.3 10. 7 10. 8 15. 5 17.1 5.2 287. 2 
July....... 305. 3 219. 4 9.8 27.5 10. 7 10. 8 15. 6 16. 9 5.3 291. 7 
August -_-.-_- 305. 3 218. 2 10. 6 27.5 10. 7 11.0 15. 7 16. 9 5.3 290. 8 
tember..| 307.9 219. 5 11.2 27.8 10. 6 11.3 15. 8 16. 9 5.3 293. 0 
ber....| 308.7 220. 4 10. 7 28. 0 10. 7 11.5 16. 0 16. 9 5. 3 294, 4 
November..| 311.5 222. 4 11.1 27.9 10. 7 11.5 16. 1 17. 1 5.3 296. 6 
December.../ 314. 3 223. 0 10. 6 28.1 10. 6 13. 7 16. 2 17. 4 5. 4 299. 9 
1956: January-.-./ 312.7 223. 4 10. 3 28. 1 10. 8 11.6 16. 5 17.7 5.7 298. 6 
Yc. ---| 313.3 223. 5 10. 5 28. 0 10. 8 11. 7 16. 7 17.8 5.7 299. 0 
: Marech-____-_- 314. 9 224. 6 10. 2 28. 3 10. 8 11.8 16. 9 18. 0 5. 7 300. 9 

nae of N 8 Life I 
Sinetfnconse of aniscorpartiad farm entarpies, fart wages agi- vida, most of which was paid athe rt al ofthe Tear 





, 


by agricultural 


‘Nove—Detail will not necessarily 640 to totals becanse of rounding. 
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Source: Department of Commerce. 





DISPOSITION OF PERSONAL INCOME 


Although personal income rose by about $2 billion (seasonally adjusted annual rate) between the fourth quarter of 
1955 and the first quarter of 1956, disposable income increased only $1 billion, according to current estimates. The 
difference was due mainly to year-end personal tax payments on 1955 income. Consumption expenditures increased 
about $14 billion. The personal saving rate declined slightly from the fourth quarter of 1955, but was still above 
the first 3 quarters of 1955. 






































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 SEASONALLY ADJUSTED ANNUAL RATES 300 
UY 
— DISPOSABLE PERSONAL INCOME = LL, YY Vy oe 
Y “Wy e % “jy Vy 
Wy, jy LO) li 
- YY Wy yjJddes* ‘4 
Wyffyjy4 Wild TOTAL PERSONAL CONSUMPTION 
‘tii Y eg EXPENDITURES eee 
150 150 
EXPENDITURES FOR 
NONDURABLE GOODS oe 
100 vee Roars a eee ae +100 
a 
_— 
= aaa«~«©~,él 
— EXPENDITURES FOR SERVICES 
ee a: a Sent Se Pe Sa a a 
SSE ESS . 
(e) | 1 | ! | J | | J iT L l | | l | L | j l ° 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
L P ] ti ! 
Equals: ess: Personal consumption | Saving 
Pp | Less: Dispos- expenditures Equals: || as percent 
Period A tac Personal) able Personal of dis- 
. taxes! | personal Dusehie Non- saving posable 
income Total anda durable | Services income 
8 goods 
Billions of dollars 
PE jcc tabsicsbehbeeneucuanwe 72.9 2. 4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
I a abe, es alte ah Gite oe mtd aaa ah aa 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
CC a eee 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
DP sciccen eure deumeawtehaweuen 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
PD ccc ss oeeknadane ne eeeeee kc mer. t 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
[ Sicccdecaneeniadesecsaunee 255. 3 29. 3 226. 1 208. 3 27. 1 51s, t 70. 1 17.7 7.8 
J Re ek ae rere 271.1 34. 4 236. 7 218.3 26. 6 116.0 i 18. 4 7.8 
| ee eee 286. 2 35. 8 250. 4 230. 6 29. 8 118.9 81.8 19.8 7.9 
Lf eae ere 287. 6 32. 8 254. 8 236. 5 29.3 120. 9 86. 4 18.3 7.2 
Ee are tee 303. 2 33. 9 269. 3 252. 3 35. 3 125. 9 91. 2 17.0 6.3 
Billions of dollars, seasonally adjusted annual rates 
1054: Third quarter...........<.< 287.3 32. 8 254. 5 237. 9 29. 4 121.5 87. 0 16. 6 6. 5 
Fourth quarter............. 290. 8 33. 1 257. 8 241.0 30. 4 122. 5 88. 1 16. 8 6. 5 
1965: Pirst quarter.........s...<.. 293. 6 32. 6 261.0 245. 8 34. 4 122. 4 89. 0 15. 3 5.9 
Second quarter__.._..-.---- 300. 5 33. 4 267. 1 250. 5 35. 1 125. 3 90. 2 16. 6 6. 2 
(Of ae 306. 1 34. 4 271.7 255. 7 36. 9 127. 0 91.8 16. 0 5.9 
Fourth quarter.........---- 311.5 35.4 | 276.0 | 257.2 34. 8 128. 8 93. 6 18. 8 6. 8 
1056: Virst quarter............... 313. 6 36. 6 277.0 258. 8 33. 9 129. 9 95. 1 18. 2 6. 6 
1 Includes such items as fines, penalties, and donations. 
Note.—Detail will not necessarily add to total because of rounding. Source: Department of Commercey 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted) was practically unchanged between the fourth quarter of 1955 


and the first quarter of 1956, according to current estimates. 
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Total disposabie personal | Per cap ica dispusabie per- 
income (billions of dollars)! sonal income (dollars)! , 
Period Population 
Current 1955 Current 1955 (thousands) * 
prices prices * prices prices ? 

DLE cibebddacseecesonccosccocseccocces- 70. 4 135. 6 538 1, 037 131, 028 
wnt esa petecacecasasoscececcen- 169. 0 202. 6 1,173 1, 406 144, 126 
tbe edunacccnccscceccoscconscecce+=- 187. 6 208. 9 1, 279 1, 424 146, 631 
EEE EE er ee ee 188. 2 211. 7 1, 261 1, 418 149, 188 
ES ES ee 206. 1 229. 5 1, 359 1, 513 151, 683 
2 ee 226. 1 233. 3 1, 465 1, 512 154, 360 
is duitticdivencncmneenscccceosoncno- 236. 7 238. 8 1, 508 1, 522 157, 028 
2 iA iis aandaédecseoncaccccccccccccccce 250. 4 250. 7 1, 568 1, 570 159, 643 
linn clntiibeanececascenecoceccncoas 254. 8 254. 0 1, 569 1, 564 162, 409 
EES OS EEE Ee 269. 3 269. 3 1, 630 1, 630 165, 248 

Seasonally adjusted annual rates 
BG64: Third quarter....................-....------ 254. 5 253. 5 1, 563 1, 557 162, 806 
se 257. 8 257. 8 1, 576 1, 576 163, 582 
‘1055: First quarter__._.............--------------- 261. 0 261. 5 1, 589 1, 592 164, 262 
Geeena quarter....................-..--.---- 267. 1 267. 6 1, 620 1, 623 164, 911 
i lh lal 271.7 271. 2 1, 640 1, 637 165, 628 
Ad awd cucepmoeccsccecccocee 276. 0 275. 2 1, 659 1, 654 166, 396 
EE 277. 0 276. 7 1, 658 1, 656 167, 074 

: be re t prices divided b sumer price index on a 1955 base 
Bs press overuse. AnD Annual dae 00 ot July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 
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FARM INCOME 


Gross and net farm income, seasonally adjusted, declined between the fourth quarter of 1955 and the first quarter of 
1956, according to current estimates. 
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~~ 
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income OF FARM OPERATORS FROM FARMING. 
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Farm operators’ income 

Net income ? Net income per farm (in- Numb f 

Period Realized Farm pro- | Excluding | Including cluding adjustment for pnd . 

gross farm duction adjustment | adjustment inventory change) (millions)® 

income ! expenses for inven- for inven- Current 1955 
tory change *| tory change‘ prices prices § 
Billions of dollars Dollars 
i iccensessvesonnmde 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
ERE 34. 0 16. 8 17. 2 15. 5 2, 632 3, 032 5.9 
Dl ccatvesessenenecne 34. 6 18. 6 15. 9 17.7 3, 049 3, 318 5. 8 
Di nnecisecdeddnednmis 31. 6 17. 9 13. 7 12. 9 2, 248 2, 526 5.7 
Piiicccttcsontvensenet 32. 1 19. 2 12.9 13.7 2, 428 2, 695 5.6 
Dl ttchertessmeanttn 37. 1 22. 3 14. 8 16. 1 2,919 2, 973 5. 5 
ERE RGR ER 36. 9 22. 9 14.1 14.9 2,778 2, 798 5.4 
Dl tnndén caedumesal 35. 2 21.8 13. 4 12. 8 2, 445 2,472 5. 2 
Dl stimunenenaenehe 34. 0 22. 2 11.8 12. 3 2, 413 2, 403 5.1 
ee 33. 2 22. 4 10. 8 11.0 2, 192 2, 192 75.0 
Seasonally adjusted annual rates 

1954: Third quarter - ---- 33. 4 22. 0 11, 4 12.0 2, 353 2, 327 5.1 
Fourth quarter ---- 33. 3 22. 0 11.3 11.9 2, 333 2, 342 5.1 
1955: First quarter_----- 33. 9 22.7 11.2 11. 6 2, 320 2, 330 75.0 
Second quarter .- -- 33. 5 22. 5 11.0 11.2 2, 240 2, 230 75.0 
Third quarter -__.- 32. 4 22.2 10. 2 10.3 2, 060 2, 060 75.0 

Fourth quarter- --- 32. 8 22. 1 10. 7 10. 8 2, 160 2, 160 75. 
1956: Kirst quarter-_----- 32. 5 22. 2 10. 3 10. 3 2, 100 2, 100 74.9 

















1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment payments to farmers. 

2 Bestades (a) farm wages paid to workers living on farms and (6) any income to farm people from nonfarm sources. These items in 1954 were as follows: (a) 2.0 
billion dollars and (b) 5.7 billion dollars. 3 Realized gross income less farm production expenses. 

‘ Differs from farm proprietors’ income on pages 3 and 4 because of revisions by the Department of Agriculture not yet incorporated into the national income 
accounts of the Department of Commerce. 

5 Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on a 1955 base. 

* For the quarterly data, the number of farms is held constant within a given year. 

1 Estimates by Council of Economic Advisers. Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 





According to preliminary estimates, corporate profits (seasonally adjusted) decreased somewhat from the fourth 
quarter of 1955 to the first quarter of 1956 but were well above the corresponding quarter in 1955. 
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YNo ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
SPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADV! 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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Corporate profits after taxes 




















eine Cospanete Corporate 
0 promite , was ae Dividend | Undistributed 
before taxes liability Tota payments profits 
eT eC aeecme 6. 4 1. 4 5. 0 3. 8 3 
Ew cemeoce 29. 5 11.3 18. 2 6. 5 11.7 
i mame 32. 8 12.5 20. 3 7.2 13. 0 
ek ce eecwe 26. 2 10. 4 15. 8 1.0 8. 3 
CS ae a 40. 0 17. 8 22. 1 9. 2 12.9 
| She ee 41.2 22. 5 18. 7 9.1 9. 6 
A 35. 9 19.8 16.1 9.0 73 
Ne ame 38. 3 21.3 17.0 9.3 & 
AEE. |. . 5 cwnninebeocceces 34. 0 17.1 17.0 10.0 7.0 
0 OS 43. 8 22. 0 21.8 iL? 10. 6 
Seasonally adjusted annual rates 
1954: Third quarter_........---.--- 33. 5 16.8 16, 7 10.0 6. 7 
Fourth quarter---....------- 36. 0 18. 1 17.9 10. 6 7.3 
1955: First quarter_-.-.-..------- 40. 9 20. 5 20. 4 10. 2 10. 2 
Second quarter_.......------ 43.0 21. 6 21.4 10. 7 10. 7 
ae auerter............-.. 44.5 22. 3 22. 2 11. 0 11.2 
Fourth quarter__......------ 46. 8 23. 5 23. 3 12. 2 11.1 
1956: Kirst quarter_-__...---------- 145.5 122.8 122.7 11.7 111.0 














1 Preliminary estimates by Council of Economic Advisers. 
Norts.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment declined $0.8 billion (seasonally adjusted annual rate) in the first quarter of this 
year, according to current estimates. A rise of $1.5 billion in business fixed investment was more than offset by 
reductions in residential construction and in the rate of inventory accumulation. 
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EQUIPMENT 
re o~ 
g ‘. 
| ER Jee ER SSR GEE ——oe eS Pe Eleenmemeeen (2 
a. / ‘ Pa | 
P ad ° . . | - i 
7? in ff he, | Pd ad 
0 it /- “ng -— & 0 
“./ CHANGE INBUSINESS “y ¢ 
INVENTORIES eoprmrermy, A 
oe oo — ae oer Some L. ce oe a. oe ae ee ee 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
a Re Change in busi- 
Total Fixed investment ness inventories 
gross 
Period F cen New construction Pendunaes’ 
omestic : wg : 
invest- Total Residen- | Commer- All — Total sal 
ment Total tial cial and ther ? a _ ‘ 
nonfarm |industrial!} °'7¢ a 
0 eee 9. 3 8. 9 4.8 2.7 9 0.8 4.2 0. 4 0.3 
Dl ccicninecegeawe tin 29. 7 30. 7 14.0 6. 3 4.9 2.8 16.7 —1.0 1.3 
eee 41.2 37. 0 17.9 8. 6 §. 7 3. 6 19. 1 4.2 3. 0 
Pivcctcceceseessncen 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
[ORC céiecsesarendessen 51. 2 43. 9 22. 7 12. 6 5. 7 4.5 ae 7.4 6. 4 
—O————eEEEE——E 56. 9 46. 5 23. 3 11.0 Fe 5. 1 23. 2 10. 4 9.0 
i ~ tpsaneeecewesaan 49. 6 46. 8 23. 7 11.1 7.5 5. 2 23. 1 2.8 2. 1 
EE 51. 4 50. 2 25. 8 11.9 8. 4 5.4 24.4 1.2 1.9 
> — eee 47.2 50. 1 27.8 13. 5 8. 6 5.7 22.3 —2.9 —3.2 
Pipiccdccntannenuesed 59. 3 56. 2 32. 4 16. 6 9.9 5. 9 23. 8 3. 2 3. 0 
Seasonally adjusted annual rates 
1954: Third quarter-_.-- 45. 9 50. 7 28. 5 14,2 8. 6 5.7 22. 2 —4.9 —5.4 
Fourth quarter - -- 50. 7 51. 3 29. 4 15.0 8.7 5. 7 21.9 —.6 —1.0 
1955: First quarter----- 54. 1 52. 7 31. 2 16. 1 9.3 5. 8 21.5 1.5 1.5 
Second quarter... 60. 1 55.8 32. 6 16. 9 9. 8 5. 9 23. 2 4.3 4.2 
Third quarter... 60. 5 58. 1 33. 2 17. 2 10. 2 5. 8 24. 9 2. 4 2. 0 
Fourth quarter- -- 63. 2 57. 8 32. 3 16. 2 10. 3 5. 8 25. 5 5. 3 5. 1 
1956: First quarter. --- 62. 4 58. 4 31.6 15.3 10. 4 5. 9 26. 8 4.0 4.0 
































1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 


Norte.—Detail will not necessarily add to totals because of rounding, Source: Department of Commerce. 9 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made between late January and early March, business expenditures on plant and equipment 
are expected to continue to rise and to reach $35.3 billion (seasonally adjusted annual rate) in the second quarter. 
Outlays for the full year 1956 are expected to total almost $35 billion, 22 percent above 1955. 











































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
< SEASONALLY ADJUSTED ANNUAL RATES ” 
30 \ SY 30 
20 = 4 20 
id MANUFACTURING Ya * 
Y a 
—e-- 0 —— 0 On 0 0 0 —_ a 
10 win . e o—— o1_ . —* — aoe - 
oT COMMERCIAL AND OTHER ‘algal ee ed 
a PUBLIC UTILITIES 
cilia iy Ne Oe ed and 
a 
= ee an 9 ete — =. liaising ee es ome 
— TRANSPORTATION —~ 
0 ies Se a ae a — — = ie ° 
1950 1951 1952 1953 1954 1955 1956 
Y SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
ae eo Manufacturing e Transportation Seti Commer- 
fs) ining s1s43 cial an 
Durable | Nondura- P utilities 
Total goods | ble goods Railroads} Other other 2 
id cucccocdcoes 5. 51 1, 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
acd cosasaccece 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
Dp iitbvkameceseucces 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
Ne 19. 28 7.15 2. 59 4, 56 . 79 1. 35 . 89 3. 12 5. 98 
iE tdswenadccces 20. 60 7. 49 3. 14 4. 36 71 1.11 1, 21 3. 31 6. 78 
tic bhbseedoiescoce 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
EG 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Dchdbdibtnccnaeaéococe 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
Ree Sa 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
he Akush cndedgacdcncada 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
Dt tthtbehncndidadieccoce 34. 89 15. 04 7. 68 7. 35 1. 14 1, 31 1. 78 4. 99 10. 64 
Seasonally adjusted annual rates 
1955: Third quarter_...... 29. 65 11. 97 5. 77 6. 20 0. 99 0. 96 1. 60 4. 43 9. 70 
Fourth quarter. --_-... 31. 45 12. 48 6. 00 6. 48 1. 08 | Oe i 1. 70 4. 48 10. 54 
1956: First quarter *_______ 33. 21 13. 66 6. 81 6. 85 1, 14 1.18 1. 71 4. 84 10. 68 
Second quarter *_____ 35. 32 15. 40 8. 05 7. 35 1, 24 1.30 | 1.67 5. 01 10. 70 
































ture. 
a Sonmead ek other includes trade, service, finance, communications, and construction. 
§ Estimates based on anticipated capital expenditures as reported by business from late January to early March 1956. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE | 
Total employment (inclusive of agriculture) rose by about 900,000 between March and ioe and unemployment 


declined by about 14 million. 


The rise in employment was somewhat larger than usual, and t 


ment about usual, for this time of year. 


e decline in unemploy- 


















































































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
75 75 
70 TOTAL LABOR 70 
FORCE wa 
P= Mae. J,~™ CIVILTAN LABOR FORGE 77 - 
‘a. ~ } Ne 
wy ae  — Fy ™ v* uh ‘\ WA 
-~" AMA Ao 
60 } 60 
JS / TOTAL EMPLOYMENT 
F ah wl 
55 Pragfles a. 55 
eee | wr NONAGRIGULTURAL EMPLOYMENT 
50 50 
S 6 
10 f 10 
aaa AGRICULTURAL EMPLOYMENT 
5 5 
AL UNEMPLOYMENT a. ee a 
Pais 
Obrrrer tipi tipi tpt r) 
1950 1951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
‘Lotal Employment !2 Unemployment?|/ Lnsured unemployment * 
labor | Civilian Tempo- 
, force (in- | ~?¥14 ig % of ||Thousands| % of covered 
Period cludin — Total Agricul- | Nonagri- lavofs 8 |INumber civilian || of persons | employment 
arme = . tural | cultural y labor (all pro- | (State pro- 
forces) force grains) grams) 
Thousands of persons 14 years of age and over ° 
er 55, 600 | 55, 230 | 45, 750 9, 610 | eee 9, 480  f | ae 5.1 
re 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
C—O 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4.6 
7 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 || 1, 673 2.7 1, 064 2.9 
ree 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 167 || 1, 602 2.5 1, 058 2.8 
eee 67, 818 | 64, 468 | 61, 238 6, 594 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
eee 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
3066: Aptil........ 67, 784 | 64, 647 | 61, 685 6, 215 55, 470 108 |} 2, 962 4. 6 1, 651 4.1 
eee 68, 256 | 65, 192 | 62, 703 6, 963 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
ae 69, 692 | 66, 696 | 64, 016 7, 681 56, 335 107 || 2, 679 4.0 1, 226 3. 2 
ee 70, 429 | 67, 465 | 64, 994 7, 704 57, 291 157 || 2,471 3. 7 1, 202 3.1 
August__._.- 70, 695 | 67, 726 | 65, 488 7, 536 57, 952 173 || 2, 237 3. 3 1, 068 2.7 
September__-| 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 || 2, 149 3. 2 951 2.4 
October-___-- 70, 250 | 67, 292 | 65, 161 7, 905 57, 256 117 || 2,131 3. 2 864 2.2 
November_.-} 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 || 2, 398 3. 6 956 2.4 
December_.-| 69, 538 | 66,592 | 64, 165 5, 884 58, 281 124 || 2, 427 3. 6 1, 238 3. 2 
1956: January_-_--- 68, 691 | 65,775 | 62, 891 5, 635 57, 256 145 || 2, 885 4.4 1, 606 4.1 
February....| 68,396 | 65,490 | 62, 576 5, 469 57, 107 134 ||} 2, 914 4.4 1, 651 4.2 
March._ .---- 68, 806 | 65, 913 | 63, 078 5, 678 57, 400 153 || 2, 834 4.3 1, 578 4.1 
April.......+.« 69, 4384 | 66.555 | 63.990 6. 387 57. 603 97 |! 2, 564 3. 9 $1,445 $3.7 
1 Includes part-time workers and those with jobs _— afford a basis for further analysis of employment 12th of month; previously, for week containing 8th of 
but not at work for such reasons as vacations, illness, and unemployment. month. 
bad weather, temporary layoff, and industrial dis- 4 Weekly average. * Preliminary estimate, 


putes; excludes armed forces, 


2 See footnote 3. 


3 Temporary layoffs are shown separatcly so as to 


§ Data for 1949-53 (1953 revised series) based on 68 
area sample; beginning 1954, on 230-area sample, 
Starting July 1955, data are for week con 


taining 


Sources: De ment of C erce (labor fi 
ol teenk nee Soe Se 


Labor 


t). 


1] 





NONAGRICULTURAL EMPLOYMENT 


Total employment in nonagricultural establishments increased more than seasonally between March and April. 
Employment in durable goods manufacturing rose more than is usual, and in nondurable goods manufacturing Fell less 
than is usual, at this time of year. 
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SOURCE: DEPARTMENT OF LABOR. 
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Govern- 
ae o Manufacturing - Contract polar nes 4 Br 
jus otal I Mining | construc-/| and retail! (Federal, Other 
Peziod for Total | D wee le ee tion trade State, 
seasonal SS es local) 
variation Not adjusted for seasonal variation 
ee 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
Dip basedecel.nars-s- 43, 315 14, 178 7,473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
SE Se 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 02¢ 10, 878 
0 SESS 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 5638 
OO ESS ee 49, 681 17, 238 10, 105 7, 133 852 2, 622 10, 527 6, 645 11, 797 
EES, 48, 285 15, 989 9, 120 6, 870 770 2, 527 10, 498 6, 751 11, 751 
ESS LOT er 49, 399 16, 552 9, 538 7, 014 748 2, 507 10, 729 6, 921 11, 942 
1965: March.-.-..| 48,760 | 48, 212 16, 201 9, 323 6, 878 739 2, 255 10, 408 6, 922 11, 687 
April--.--- 48, 882 | 48, 643 16, 255 9, 418 6, 837 739 2, 399 10, 549 6, 927 11, 774 
SSRs 49, 242 | 48, 918 16, 334 9, 501 6, 833 742 2, 526 10, 534 6, 88] 11, 901 
June__...- 49, 514 | 49, 508 16, 577 9, 624 6, 953 760 2,615 10, 648 6, 851 12, 062 
Jay ..4..- 49, 638 | 49, 420 16, 475 9, 511 6, 964 749 2,701 10, 633 6, 696 12, 166 
August....| 49,718 | 49, 858 16, 807 9, 578 7, 229 754 2, 746 10, 638 6. 717 12, 196 
September.| 49, 835 | 50, 322 16, 915 9, 645 7, 270 758 2, 748 10, 824 6, 911 12, 166 
October...| 49,950 | 50, 471 16, 999 9, 762 7, 237 751 2, 685 10, 909 7, 054 12, 073 
November..;| 50, 135 | 50, 629 17, 049 9, 867 7, 182 754 2, 580 11, 126 7, O74 12, 046 
December.|} 450, 228 | 51, 311 17, 026 9, 889 7, 187 754 2, 422 li, 753 7, 315 12, 041 
1956: January_..| 50, 287 | 49, 615 16, 842 9, 814 7, 028 747 2, 267 10, 833 7, 020 11, 906 
February..| 50, 292 | 49, 551 16, 823 9, 776 7, 047 748 2, 263 10, 732 7, 061 11, 924 
March ?__.| 50, 210 | 49, 783 16, 769 9, 738 7, 031 750 2, 329 10, 835 7, 107 11, 993 
April ?__..| 50,377 | 50,002 | 16,728 9, 763 6, 965 755 2.445 | 10, 843 7, 109 12, 122 
*  t Ineludes all full- and e om and salary workers in nonagricultura! establishments who worked during or received pay for any jar: of the pay period 
ending nearest the 15th of the month. Excludes prietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
‘table not comparable with estimates of 


cultural po ym of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industri! disputts, and which are 
enumeration of population, w the estimates in this table are based on reports from employing establishments, 


estimates, 
; Norg.—Beginning with 1943, data are based on first quarter 1954 benchmark levels. 
12 Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers declined from 40.4 hours in March to 40.2 hours in April. The 
decline was concentrated in nondurable goods industry groups and was somewhat less than is usual at this time of year. 
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SOURCE. DEPARTMENT OF LABOR, COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, for production workers or nonsupervisory employees] 



































Manufacturing — 
: uildin , 
Period Total Durable | Nondurable Pe on Retail trade 
goods goods 
Ue. oi oe enue eke ee eunk een beawen 37. 7 38. 0 37. 4 32. 6 42.7 
a il a eee Ne eg ae 40. 4 40. 6 40. 1 37. 6 40. 3 
MRS cc cciie gece teehisEedaslak nabde uieueeacene 40. 1 40. 5 39. 6 137.3 40.3 
REEL ES Re rene 39. 2 39. 5 38. 8 36. 7 40. 4 
Eo ee Les Ed aa Ree CASENGs es teneR 40. 5 41.2 39. 7 36. 3 40. 5 
Dt... cc cots baeeesnneepeeeaoneseseudbeeseewes 40. 7 41.6 39. 6 37. 2 40. 2 
DEEL cic ittinneseéeseeuneedeehetneeeeneeneeneneds 40. 7 41.5 39. 6 38. 1 39. 9 
CE cid ciwmuscccneweaneskeceteesebebesesbenause 40. 5 41.3 39. 5 37. 0 39. 2 
ed, kL Aad cer anaeehhbnesnddene sen 39. 7 40. 2 39. 0 36. 2 39. 2 
Nt Ni is a ee eae hua Reale ae Ne Eee 40. 7 41.4 39. 8 36. 1 39. 0 
RN MEIN oot a db eGes pees eeeeuesue x 40. 6 41.4 39. 7 35. 9 38. 8 
Pic: te hecGk  waeee eae kerebaaeevaasen 40. 3 41.2 39. 0 35. 4 38. 6 
Se ae 40. 8 41.6 39. 6 36. 7 38. 8 
1S EN DE ETO SA eee ne 40. 7 41.2 39. 9 36. 7 39.1 
FE on cadcneccdnencencessqnscesecsessneeess 40. 4 40. 9 39. 7 37. 2 39. 7 
 cccnndeetnieadeedaenseeessnestecenas 40. 6 41.1 39. 9 36. 7 39. 
PED cctccnccdcrecesccaeeneesnesesens 40. 9 41.4 40. 1 37. 4 39. 1 
Cs  ciccccke dew amacwcniesecouneswes 41.1 41.7 40. 3 36. 3 38. 7 
EEE ESE LE eT 41.2 41.8 40. 3 34. 7 38. 5 
CE task chek wenien dabaenewe 41.3 42.0 40. 4 36. 1 39. 4 
IG i occccctccscnwndescsnccecescessves 40. 7 41.2 39. 9 35. 1 38. 6 
I . caccicddsehtdnenneussusesasennees 40. 5 | 41.0 39. 8 35. 5 38. 5 
TELL IE TEED oe a EE TT 40. 4 | 41.0 39. 6 | 34. 5 38. 4 
April ®.... 22222 n ne enone een neneo------- 40. 2 | 40. 9 39. 1 | (3) (3) 
1 Data beginning with January 1948 are not strictly comperable with those for earlier periods. 3 Not available. 


1 Preliminary estimates. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
Source: Department of Labor. l 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earings of production workers in manufacturing were $1.95 in April, the same as in March and 9 cents 
higher than a year earlier. 























































































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
2.20 280 
OURABLE MANUFACTURING BUILDING CONSTRUCTION rn 
2.1.0 RA J 2 70 HW Zr 
ai | CURRENT PRICES — 
2.00 ->——- — 2.60 - 7 
| ==! 
CURRENT PRICES } yf 
| 1955 PRICES ~ 
1.90F 1 2.80 — wen © ee 
| 1985 PRICES ~ | 
1.80 }— + - — —— —}—————_—_—— 240 S——_+—____|___—____- - — 
| 
1.70} — —— — i +t 2.30 } ——— $$$} —____— 
o Cid rl ee Ne TT eT CTT fe) OE LTT TN a Cee Ie, 
1953 1954 1955 1956 1953 1954 1955 1956 
180 1.60 
RETAIL TRADE 
KF 1.50 | ——~CORRENT PRICES 
Pd 1955 PRICES 
160 | 140 -— 
| 
150 _ | $< —— PO) 0 ae ae <a: dame ce 
EE Se ee eae ee ee ee ee ee oe re ee ere ae re Oe ESTA See ee Cee eS eee ee ee oe ae ee ee ee 
1953 1954 1955 1956 1953 1954 1955 1956 
~eaRnincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A1955 BASE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
Durable goods | Nondurable goods Building , 
etait Allmanufacturing| manufacturing manufacturing construction Retail trade 
Current; 1955 |Current}; 1955 | Current; 1955 |Current} 1955 |Current} 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
SS BS $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 982 | $1. 796 | $0. 542 $1. 044 
MES a 1, 237 1. 483 1. 292 1. 549 1.171 1. 404 1. 681 2. 016 1. 009 1. 210 
ES! Se 1. 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2.058 1. 088 1. ose 
SIRE DR Eh 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 S ive 1. 137 1. 279 
EES he 1. 465 1. 631 1. 537 1.712 1. 378 1. 535 2. 031 2. 262 1. 176 1. 310 
ee cae 1. 59 1. 64 1. 67 1, 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
SESS 1 eae 1. 67 1. 69 je 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
ES SS ee a 1.77 1.77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
SESE 0 a 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
i dl vn nccnces 1, 88 1. 88 2. 01 2. 01 1.71 1. 71 2. 67 2. 67 1. 50 1. 50 
1965: March_-___..._._--.. 1. 85 1. 85 1.97°| 1.97 1. 68 1. 68 2. 63 2. 64 1. 48 1. 48 
Ap > a | 1. 86 1. 87 1. 98 1. 99 1. 69 1. 70 2. 63 2. 64 1. 49 1. 49 
Dthinpetanakdenons 1. 87 1. 88 1. 99 2. 00 1. 70 : iy 2. 63 2. 64 1. 50 1. 50 
EU 1. 87 1. 87 1. 99 1. 99 1. 70 1. 70 2. 64 2. 64 1. 51 1. 1 
July ee i en cnien ge 1. 89 1. 89 2. 02 2. 02 1. 71 1. 71 2. 66 2. 65 1. 62 1. 52 
August EE a i 1. 88 1. 88 2. 01 2.01 1. 70 1. 70 2. 67 2. 67 1. 52 1. 52 
September ED | 1. 90 1, 89 2. 04 2. 03 1. 72 Las 2. 69 2. 68 1. 53 1. 53 
October_........-..- 1. 91 1, 90 2. 04 2. 03 1, 72 A. SE 2. 70 2. 69 1. 52 1. 52 
November_........-.- 1. 93 1. 92 2. 06 2. 05 1. 74 1. 73 23 71 2. 70 1. 52 1. 51 
eae 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 73 2.72 1. 49 1. 49 
1956: January..........--- 1. 93 1. 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
February— le i i Sick ten tp 1. 93 1. 93 2. 05 2. 05 1. 75 1. 75 2. 75 2. 75 1. 54 1. 54 
March *___....._-._- 1, 95 1. 95 2. 06 2. 06 1. 78 1. 78 2. 75 2. 74 1. 54 1. 54 
8 an a 1. 95 (*) 2. 07 (4) 1. 78 (*) (*) (*) (4) (*) 
1 in t divided rice ind: 1955 base. § Preltmina " 
s fon Vein eae lea Ap dry whe comparable with those for earlier periods. ‘ Not avallabie. —_— 


; Nors.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment. 
14 Source: Department of Labor. 














AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earings of factory production workers declined from $78.78 in March to $78.39 in April, reflecting 
the decline in the length of the workweek. 









































































































































































DOLLARS PER WEEK DOLLARS PER WEEK 
90 105 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
85 /—  __ 100 —_—— 
CURRENT PRICES 
80 CURRENT PRICES ——— . — 95 + od 
> 7 1955 PRICES 
75 _— + 90 as se 4 
~~ PRICES | 
70 | — —_—— ; es} —- | 
py ceuuee See S Sees ee eee Seen ee Se ee ee ee ee ee eee eee g Chae llores” 
1953 | 1954 1955 | 1956 1953 1954 | 1955 1956 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
70 = fx 60 - — nn 
~~ 
CURRENT PRICES CURRENT PRICES 
é———— . , ——————— 55 
1955 PRICES 
60 } —<—$>-—————_——— ——}— —— —— —— : —__—___—}- —eemeer 
AY seeeee eee eee eee eee eee ee eee g pi (oeeee eee eee cece eee eee cee eee eee en eeee, 
1953 | 1954 | 1955 | 1956 1953 | 1954 | 1955 | 1956 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
Durable goods | Nondurable goods Building 
Period All manufacturing manufacturing manufacturing construction Retail trade 
_ Current] 1955 |Current| 1955 |Current| 1955 |Current] 1955 |Current| 1955 
prices | prices! | prices | prices! | prices |; prices' | prices | prices! | prices | prices! 
ME tric tweens win wees $23. 86 | $45. 97 | $26.50 | $51. 06 | $21. 78 | $41.97 | $380.39 | $58. 55 | $23. 14 $44. 59 
Se 49. 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 75. 90 40. 66 48. 75 
Sere ee 54. 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 2 76. 67 43. 85 48. 83 
ES ee ere 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
i eo i ee 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
i Sane a 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 52. 27 
BE iccnccnecdtuatenenead 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 | 
Re ree 71. 69 71. 76 72. 23 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
| ee eee” 71. 86 71. 65 77.18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 84 56. 67 
_ | Sea 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 39 96. 39 58. 50 58. 50 
WOG5: MOUOR. «cccccescccac 75. 11 75. 26 81. 56 81. 72 66. 70 66. 83 94. 42 94. 61 57. 42 57. 54 
eee 74. 96 75. 19 81. 58 81. 83 65. 91 66. 11 93. 10 93. 38 57. 51 57. 68 
DC ivcacdcacacevcce 76. 30 76. 53 82. 78 83. 03 67. 32 67. 52 96. 52 96. 81 58. 20 58. 38 
Bich cccunckue meta 76. 11 76. 19 81. 99 82. 07 67. 83 67. 90 96. 89 96. 99 59. 04 59. 10 
 ndewiwbntin deena 76. 36 76. 21 82. 62 82. 46 67. 89 67. 75 98. 95 98. 75 60. 34 60. 22 
| ESR 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
pepteniber......6..<. 77. 71 77. 48 84. 46 84. 21 68. 97 68. 76 | 100. 61 | 100. 31 59. 82 59. 64 
eS ae 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. O1 97. 72 58. 82 58. 64 
November.-.-.-_------- 79. 52 79. 20 86. 11 85. 77 70. 12 69. 84 94. 04 93. 67 58. 52 58. 29 
TBOSINNO? . j.sccaccce 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 55 98. 35 58. 71 58. 59 
|, ar 78.55 | 78.47 84.87 | 84.79} 69.83 | 69.76 | 96.17 | 96.07] 59. 44 59. 38 
| 78. 17 78. 09 84. 05 83. 97 69. 65 69. 58 97. 63 97. 53 59. 29 59. 23 
DeOPOn ©... one occacce 78. 78 78. 62 84. 46 84. 29 70. 49 70. 35 94. 88 94. 69 59. 14 59. 02 
ph ee ra 78. 39 (4) 84. 66 (4) 69. 60 | (4) (4) (4) (4) (4) 
1 Earningsin current prices divided by consumer price index on 8 1955 base. 3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Note.—Beginning with 1953, data are based on first quarter 1954 benchmark levels of employment, 15 
Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 142 (1947-49=100) in April, 1 point above 
the revised March index, and 2 points below the all-time high of last December. 






















































































INDEX, 1947-49100 INDEX, 1947-49=100 
180 180 
SEASONALLY ADJUSTED 
660 RA —__—— a {160 | 
oe) ao a ~/ | 
140 jp —{140 
| 
} 
120 }— 4'20 | 
| 
| 
f NONOURABLE —~ | 
MANUFACTURES 
100 1oo | 
| 
eo litt iii iii iil Wessels See eeee eee petite et 80 | 
1950 1951 1952 1953 1954 1955 1956 | 
| 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS | 
[1947-49=100, seasonally adjusted] 
Total | Manufactures 
Period industrial Minerals 
production Total Durable Nondurable ’ 
Pt iit Rucussbedeccbbenbscescdunsecscceee 58 57 49 66 68 
inc cen Kee doeen ec edndeareeesensene 100 100 101 99 100 
ice cc cR nn ncaGandadinoaeneneonece 104 103 104 102 106 
EE iukin a nso én Satbeceeeeseonaeeensa 97 97 95 99 94 
ALD. ote ccna ebncncneeeseeeseen 112 113 116 111 105 
PitninidchGaosessco cit newebaeeocaeu wae 120 121 128 114 115 
eg Rand nc mecsebnseuscncce 124 125 136 114 114 
EEE EE ee 134 136 153 118 116 
ER oe Ea ec ecbetbbnencdecacscsncen 125 127 137 116 111 
ED «si dasbcsadeckcoeccecccococoncnue 139 141 155 126 122 
Nt, Oe bbw ecio cen ndescecccncce 135 136 148 124 121 
EE Rel nL atin denencee as 136 138 151 126 119 
Dit nbdtindgunesehbeeboonesocccecccece 138 140 153 127 121 
As ET a ee 139 141 155 128 122 
hia tt ined ciintibeansseneocoenose 139 141 155 126 120 
EE 140 142 158 125 121 
htt ich atctinehseedneseecescces 142 144 160 128 123 
ee gE a 143 145 161 129 123 
ee ee ott anadmactecacesae 143 145 161 130 125 
TET Td ccc nbcbondossaucnems 144 146 161 130 129 
ee 143 145 160 129 131 
F i Ea 143 144 158 130 130 
en be ec acensbecconace 141 142 157 128 130 
SE 142 | 144 159 128 130 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


In April, production of most durable manufacturing industries increased; the major exception was transportation equip- 
ment. Production of nondurable manufactures was about the same as in March. 




























































































































INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
240 180 
220 —_________—___—{ 160 
TRANSPORTATION EQUIPMENT ~_ 
200 }—_-___-_— —___—_—— | —{; 140}+— 
- 
| “A a 
120 me ' po - ew : 
FABRICATED METAL 
| PRODUCTS 
160 | 100 ee Leen See ar ‘wewewnwe ww 
Faas 
PETROLEUM 
140 aan ~ PRIMARY METALS aan ——— aan Cae, TE ae . 7 iia. 
\ | 
\ ‘ — 
120 PVA : 140 nes ’ 
\ | 
100 1 120 }——— _ A —e- en scinaiatniladilciaeitietasaiitipiaciineniiiaaiiliaey 
\4 ~~ LUMBER AND PRODUCTS An Foods, BEVERAGES, 
4 - 7 We 
ie th" f - 
EE EEE EE 100 ‘a, anal 
” g ‘ps ==—7 SS TEXTILES AND APPAREL 
Toone sew Teer cee eee ee ee eee eee eee es eee eee Teas eee ee eee yee Meee eee ee eee 
1953 1954 1955 1956 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures Con 
‘ | Fabri- Transpor-| Lumber : Paper | Chemical | Foods sumer 
Period Primary cated Machin-| tation and — and __jand petro- bever- durable 
metals metal ery equip- prod- onmene print- leum __jages, and|| goods 
products ment ucts PP ing products | tobacco 
0 ey 54 52 38 47 80 80 66 49 | ae 
ee 103 103 103 96 101 99 96 97 101 98 
(aero 107 104 104 102 106 103 103 103 100 101 
| | ae ae 90 93 93 102 93 97 101 100 100 101 
| eae 115 115 114 120 113 110 114 118 103 133 
| sees 126 122 130 135 113 106 118 132 105 114 
ee See 116 121 147 154 lil 105 118 133 106 105 
I sic cia cera ob es Acai 132 136 160 189 118 107 125 142 107 127 
i eae 108 123 142 175 115 100 125 142 106 116 
| 2, SEES SRR eee 140 134 155 203 127 109 137 159 109 147 
1955: March ......----- 136 129 147 200 127 107 134 154 107 142 
| es 138 130 151 202 127 109 135 156 109 144 
II 140 134 153 202 128 110 138 159 108 145 
LS aa 143 135 155 198 133 110 139 161 109 144 
Ee Siac a aera 134 135 158 202 125 109 139 160 108 150 
MUMS. .csccunes 139 137 159 203 127 109 138 160 107 151 
September_-—_---- 146 141 161 205 127 115 140 163 107 154 
Co 148 142 164 208 130 112 141 162 111 152 
November_-_-_---- 149 139 162 212 124 113 141 164 111 151 
December. ___--- 150 138 163 212 126 112 140 166 113 149 
19056: January......... 148 136 164 205 128 UT 141 165 111 143 
February !. ....-- 148 134 162 201 124 112 140 166 112 137 
Mereh'...ccccscs 145 132 162 198 121 107 140 166 110 133 
SRE 147 133 169 196 120 108 140 167 110 133 






































1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 17 





WEEKLY INDICATORS OF PRODUCTION 


Car and truck assemblies declined during April. Freight carloadings rose. Steel production was maintained at 
about the March peak rate. Production of electric power declined slightly. 













































































MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL BITUMINOUS COAL 
Oe 
as... a ‘ 
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rd 1008 i AA NN aS on nee uel 
2 ie oxuteny _ ao” 37 a ae al 
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wy ‘oi 
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fy (ewe Fewe SOeee fees Fered Sewers Sees Powe See eee ees ee re) ET TT Cree Re Cee tee ee, MMT ee ee 
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BILLIONS OF KILOWATT HOURS THOUSANDS 
250 
- ELECTRIC POWER CARS AND TRUCKS 
1955 a 
a" 200 — / Vy - L 
f aid \ k yy 
tt a, ur - Com 
- 
fNguat * 
955 V sii 
10 = aaeemenes ie wae 
2 - .y 
Vat mene? v i ' 
Teo 
<> Prtad pon. m/e 100 
1954—./ . H 
BN peices. 
_— 4.7 
el wa oe eee cee ee eee eee Pee ee ee ee es 50 wails Wied Gees cee Pee ee eee ee ee ee 
J F M A M J J A s ° N 0 J F M A M J J A s ° N o 
SOURCES: AMERICAN IRQN ANDO STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 




















Liectric Situmunous) 





























Steel produced power | cou mined Freight |Paperboard Cars and trucks 

Period Thousands| Percent of | distributed |(thousands ee A tiers & assembled (thousands) 

of net theoretical! (millions of | of short Fa ” | room: ‘ Total | C Truck 

tons capacity ! |kilowatt-hours)} tons) 2 of cars) of tons) _— mated inmane 

Weekly average: 
SEL iiisial ed a ndtheeose 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
DR aloe o kcéncvcen 2,018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27. 2 
a 1, 782 85. 8 7, 451 1, 548 730 213 | 106.8 83. 4 23. 4 
DEES bn cccndacce 2, 141 94.9 8, 244 1, 521 735 241 | 141.1 |] 118.0 23. 2 
Sf 1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 19. 7 
Se 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24. 0 
1955: April__......-- 2, 288 94. 8 9, 658 1, 360 689 263 | 207.6 | 177.6 30. 6 
ee 2, 331 96. 6 9, 741 1, 503 766 275 | 204.2] 173.3 30. 9 
ae 2, 272 94. 1 9, 986 1, 593 756 278 | 168.1 | 141.8 26. 2 
eee 2, 059 85. 3 10, 386 1, 567 758 232 | 183.8 | 158.0 25. 8 
August_...... 2, 166 89. 7 10, 816 1, 595 781 282 | 149.2 | 128.7 20. 4 
September- --_- 2, 309 95. 7 10, 540 1, 632 792 274 | 131.1] 110.3 20. 9 
October--.---- 2, 370 98. 2 10, 635 1, 609 3826 290 | 142.1 | 119.4 22. 7 
November-.- __ 2, 389 99. 0 10, 993 1, 752 757 291 | 197.9 | 171.4 26. 5 
December... -- 2, 376 98. 5 11, 348 a eae 672 270 | 172.9 | 151.1 21.8 
1956: January.....-- 2, 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23. 7 
February--.-- 2, 444 99. 3 11, 336 1, 703 692 291 | 157.1 | 182. 7 24. 4 
March.-_._~__- 2, 466 100. 2 11, 115 1, 596 701 286 |} 154.2 | 130.3 23. 9 
Wack kad a a 2, 459 99. 9 10, 881 1, 677 742 284 | 155.1 | 131.6 23. 5 
eek ended: 

1956:. April 7_--.- Bi 2, 406 97. 7 10, 846 1, 653 685 277 | 157. 7 | 133. 4 24. 3 
|, eee 2, 483 100. 9 10, 918 1, 675 742 285 | 160.3 | 136.0 24. 2 
ye 2, 466 100. 2 10, 894 1, 650 763 281 | 153.3 | 129.9 23. 3 
, ne 2, 473 100. 5 10, 867 1, 693 778 293 | 149.2 | 127.3 22. 0 
» May 65%..... 2, 373 96. 4 10, 815 1, 670 771 289 | 135. 4 | 112.7 22. 7 
12 °..... 2, 343 i le i ee he a el 130.5 | 108. 4 22. 2 

















1 Percent of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951, 
ee ees 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 1, 1955; and 2,461,893 beginning 
‘fanuary 1, 1956. 2 Daily average for week. * Preliminary estimates, 
“Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, Nationa] Paperboard 
Association, and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


Total construction, after seasonal adjustment, increased slightly in April but was still below the 1955 level. The rate 
of residential outlays has been stable during the past 4 months. Contract awards in April increased less than seasonally, 
but continued above the high level of last year. 
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PRIVATE RESIDENTIAL one - 
(NONFARM) Ng apeoeerrre eee’ teeg 
a ee i _------ ft 
a. Bi econ sreeen, mm, reve war ab 22° 5 123 no SORA ee TE me = a 7 m 
onan = OTHER PRIVATE 
Littl ttl tl 9 
1950 1951 1952 1953 1954 1955 1956 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 

Total new Private Federal, || Construction con- 
Period construc- Total [Residential State, and tracts awarded in 
tion private (nonfarm) Other local 37 Eastern States ! 
SUN oc snecosuuaenenGanksubeesacsece 8. 2 4.4 2. 7 i 3. 8 Be Cie ciauwuna 
6 66eHesbereeunceRccasecnesccese 16.7 13. 3 6. 3 6.9 3. 4 4 Se 
De pdceopmestecuigencseeneonseneees 21.7 16. 9 8. 6 8. 3 4.8 2? een 
DK ck wasceeecancsuccosearaiccunad 22. 8 16. 4 8.3 8.1 6. 4 Be Eksnoacnnes 
Ns Kk REsds NAaee ance seus case Roee 28. 5 21.5 12. 6 8.9 7.0 2) 
SE ccwkewebaessounoacisaunacecens 31. 2 21.8 11.0 10. 8 9.4 of 2 ere 
[PE ckcataketebtescedesseneuancoos 33. 0 22. 1 i) | 11.0 10. 9 BO letennsutce 
PR cb kiccccevnkenabasEnieeenceses 35. 3 23. 9 11.9 11.9 11. 4 S| 
MN 2dcgcGlcceee gus coakbubsnunee 37. 6 25. 8 13. 5 12.3 11.8 ere 
PO dn oencdusescsndcescnsbuskacccee 42.2 30. 2 16. 6 13. 6 12. 0  } ¢ See 

Annual rates 
Seasonally adjusted annual rates Un- Seasonally 

adjusted | adjusted 
RS ello a wk cee sccneesnuaes 41.6 29. 6 16. 2 13. 4 12.0 26.6 26. 1 
Dh vtcécwsstduonseuccececannwe 42.3 30. 3 16. 7 13. 6 12.0 27. 9 24.4 
Te ct CRRA RhOhrhweeed 43. 0 30. 7 17.0 13. 6 12.3 26. 2 22. 8 
Pen cacennecenneeasnceeewsu 42.8 30. 5 7.0 13. 5 12. 2 27. 1 25. 1 
Pi ccs ve kaceundeeeeews ascend 42.8 30. 9 17. 2 13. 7 11.9 27.3 23. 9 
DME cccciecrccnsbvecksouese 42.8 31.1 17. 2 13. 9 og 22.7 22.1 
OO ee 42.9 31.2 a7, A. & | 24.4 21.3 
COND ic ccs scncemcunscuenncee 42. 3 30. 6 16. 5 14.1 Li, 7 22. 4 22. 1 
Tn 42. 2 30. 2 16. 1 14.1 12.0 21.6 25. 1 
Sn nccececcenseeeneeses 41.9 29. 8 15.9 13.9 12.0 23. 1 24.0 
OGG? CRNUNN sa caw cccccntscsoccsssx 41.5 29. 3 15. 4 13. 8 12.3 22.3 30. 1 
PE oc acoeenssneseasednnes 41.4 29. 3 15. 2 14.1 12. 2 22.3 30. 2 
Co een 41.5 29. 5 15. 2 14. 4 12.0 28. 6 29. 2 
PO ae 42. 0 29. 9 15.3 14. 6 12.1 29.1 25. 5 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. ? Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 19 
Sources: Department of. Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


The rate of private nonfarm housing starts in April was about equal to that in March, according to revised seasonally 
adjusted data. However, the number of units started was nearly 20 percent less than in April of last year. 
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Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS 
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New nonfarm housing starts Proposed home construction 
Privately financed Private, wo 
Period Publicly seasonally | Applications Requests 
Total Snanend Government programs adjusted | for FHA com- for VA 
Total Total FHA VA oon mitments ! appraisals 

Annual total: 1948-_-- 931. 6 18.1 913. 5 (?) 294. 1 a Mekwendns 293. 2 (3) 

1949__-_| 1, 025. 1 36. 3 988. 8 (?) 363. 8 Ee Seer 327. 0 (3) 

1950__-| 1, 396. 0 43.8 | 1, 352.2 686. 7 C—O RE EEE 397. 7 (3) 
1951_.-| 1,091.3 71.2 } 1,020.1 412. 2 263. 5 > 2 =e 192.8 164. 4 
1952_-_-_| 1, 127.0 58.5 | 1, 068. 5 421.2 279. 9 4 ) aa 267. 9 226. 3 
1953_--| 1, 103.8 35.5 | 1, 068.3 408. 6 252. 0 7) | ee 253. 7 251. 4 
1954__-_| 1, 220.4 18.7 | 1,201.7 583. 3 276. 3 5 | SSeeres 338. 6 535. 4 
1955_.--| 1, 328, 9 19.4 | 1, 309.5 669. 6 276. 7 7 ) aaa 306. 2 620. 8 

Monthly average: 1950_.| 116.3 3. 6 112. 7 57. 2 40. 6 i onload 33. 1 (2) 
953_. 92. 0 3. 0 89. 0 34. 0 21.0 8 SES 21.1 21.0 
1954_ 101.7 1. 6 100. 1 48. 6 23. 0 | f EES 28. 2 44. 6 
1955_- 110.7 1.6 109. 1 55. 8 23. 1 0 | a 25. 5 51.7 
1955: March.....--.- 113. 8 1.0 112.8 53. 6 23. 8 29. 9 1,314 35. 6 71.9 
Titngadeons 132. 0 1.5 | 130. 5 60. 3 25. 8 34. 5 1, 374 33. 1 65. 9 
May a 137. 6 2.5 135. 1 65. 9 28. 0 37. 8 1, 398 30. 1 69. 3 
Ee 134. 5 3. 1 131. 4 71. 6 32. 1 39. 5 1, 371 30. 8 52. 4 
122. 7 .8 121.9 63. 3 26. 0 37. 4 1, 318 24. 3 51.4 
August. -.....- 124. 7 2.4 122. 3 67. 6 26. 9 40. 8 1, 346 26. 4 56. 0 
September. --.- 114.9 1.3 113. 6 59. 1 24. 7 34. 4 1, 262 23. 1 45.1 
October_......- 105. 8 1,0 104.8 53. 4 18. 6 34. 8 1, 209 19. 2 43. 1 
November. - -.- 89. 2 8 88. 4 45. 6 17.5 28.1 | 1,179 16. 3 30. 4 
December-.-.--_-. 76. 2 2.7 73. 5 37.9 16, 2 21. 6 1, 192 13. 4 24.9 
1956: January. ....-- 75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1,195 15. 6 29. 3 
February -..--.. ‘78. 0 1.2 * 76.8 30. 5 13. 1 17.4 ‘1,120 18. 5 37. 1 
PM ccain cae * 96. 0 41.6 494.4 37. 6 17. 0 20. 6 41,100 24 0 37. 5 
Areil 4 Riek 106. 0 1,0 105. 0 45. 8 19. 5 26. 4 1,110 22. 3 45. 8 

1 Units represented by mortgage applications for new home construction. 3 Not available. * Partly estimated. 4 Preliminary estimates. 


20 Gources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ and wholesalers’ sales (seasonally adjusted) declined slightly in March. Retail sales rose in March 
but, according to preliminary estimates, declined in April. In March manufacturers’ new orders dropped below sales 
for the first time in overa year. Total business inventories rose at a slower rate than in recent months because of a drop 
in retail inventories. 
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* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





COUNCIL OF ECONOMIC ADVISERS 
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. oy Manufacturing Wholesale Retail Department stores 
Period Sales 1 | IMVeN-| gaieg1 | Inven-| New | g.1,,, | Inven-| go1.g1|Inven-| gaieg1 Inven- 
a ales " | tories €8 " | tories ? | orders!| °™€8 © | tories ? ©8 "| tories 2|_ "™ES tories * 
mae ; ‘ Index 1947-49 = 100, 
Billions of dollars, seasonally adjusted | seasonally adjusted 
MIRE REeTCeReRttar 36. 4 55. 6 17. 6 31. 7 17.4 7.9 8.1 10. 9 15. 8 104 107 
RRSP ERNEIPRRRRRNEE EEN 34. 7 §2. 1 16. 4 28. 9 15.9 7.4 7.9 10. 9 15.3 98 99 
i eee ee 39. 9 64. 1 19.3 34. 3 21.0 8. 7 10. 5 12.0 19.3 105 109 
| SEDs 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 1.3 | fie. 2 | S802 109 128 
—iirerQeeeiretnepcres 45. 9 76.7 | 22.8 43.8 | 23.6 9. 4 11.3 13.7 | 21.6 110 118 
| Ree eeeneinie- 48. 4 80. 3 24. 9 45. 9 23. 4 9. 3 11.7 14. 2 22. 7 112 126 
LEAR. 46. 7 76.9 | 23.4 43. 3 22. 4 9.1 11.5 14.2} 22.1 111 122 
RIERA LIAR 51.7 82.2 | 26.4 45.9 | 27.2 9.8 12.3 15.5 | 23.9 119 127 
1955: February... ------- 48.9| 77.3| 246] 43.3] 248] 95) 11.7] 148] 224 113 124 
| | re 50. 7 77.5 26. 0 43. 3 26. 5 9. 7 11. 6 15. 1 22. 6 115 124 
ic niin naman 50. 9 77.7 | 26.0 43. 3 26. 1 9. 6 11.7 15.3 | 22.8 119 124 
May._..-----------| 51.7] 783 | 26.7) 435) 27.7 97) 11.8] 15.4] 230 117 123 
ES: 52. 2 78.8 27.1 43. 8 27.8 9.7 11. 8 15. 3 22. 3 114 127 
a GPRS 51.9 79.2 | 26.7 43. 9 27.0 9. 6 11.9 15.5 | 23.4 124 127 
ee: 52.8 79.6 | 27.2 44.3 28. 7 9.9 12.0 15. 7 23. 3 118 129 
September- -_------ §3. 1 80. 0 27. 2 44. 7 28. 3 10. 0 12. 0 15. 8 23. 2 121 129 
October... __._--_-- 52. 5 80. 9 26. 6 45. 4 27.5 10.1 12. 2 15. 8 23. 3 122 129 
November._-..------ 53. 2 81. 6 27.3 45. 7 28. 3 10. 1 12. 3 15. 8 23. 6 122 131 
December... .....<. 53. 2 82. 2 27.3 45. 9 29. 3 mm: 3 12.3 15. 8 23. 9 123 134 
1956: January._...-...-.- 52.9 82.8 27. 0 46. 3 28. 1 10. 3 12. 4 15. 7 24, 1 124 137 
Pebruary .<<s4--.- 52.9 83. 6 27. 2 46.9 27.6 10. 4 12. 5 15. 3 24. 2 119 138 
| See 53. 1 83. 8 37,1 47.4 26. 8 10. 3 12. 6 15. 7 23. 8 121 135 
SS eee ae eee ee eee CF) OS ea 
1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 
2 Book value, end of period. ta 


ata. 
2 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federa] Reserve System. 21 





MERCHANDISE EXPORTS AND IMPORTS 





For the first 3 months of 1956, commercial exports were 13 percent higher and imports 19 percent higher than for the 


corresponding period of 1955. 

















































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
(600 -———— —_——- — 1,600 
TOTAL MERCHANDISE EXPORTS 
exccvoine GAUMT-AiD ‘SupesanTs od { 
1,400 1,400 
1,200 1,200 
1,000 —_—_—-———+ 1,000 
800 a 800 
i mr, 
/ } TOTAL MERCHANDISE IMPORTS 
600 WAY: | —— a 600 
| | 
1 | | J 
eae en ae ee dod aoc ee eee eT eee one eee ee ° 
1950 1951 1952 1953 1954 1955 1956 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
iz SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{ Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
: i Merchandise 
Period Grant-aid Excluding : Excluding 
Total shipments ! 5 omer pare Total quate 
shipments 
1936--838 monthly average_....._.-.- 247 (2) 3) 207 40 (?) 
1947 monthly average_...._.___--- 1, 278 96 1, 182 480 798 702 
1948 monthly average_..........--- 1, 054 (2) 2 594 460 (?) 
1949 monthly average..........--.- 1, 004 (?) (?) 552 452 (?) 
1950 monthly average..........-.-- 856 24 833 738 118 95 
1951 monthly average_..........-- 1, 253 89 1, 164 914 339 250 
1952 monthly average_._......._.-- 1, 267 166 1, 101 893 374 208 
1953 monthly average._.........-- 1, 314 293 1, 022 906 408 116 
1954 monthly average__....------- 1, 259 188 1, 071 851 408 220 
1955 monthly average._..........-. 1, 294 105 1, 190 949 346 241 
1955: February.............-...--- 1, 238 95 1, 143 850 388 293 
i tncaii@hdibeadwdaddooe 1, 344 92 1, 251 1,019 324 232 
hi. Adib etteadsiiebdoce 1, 264 94 1,170 871 393 299 
ib aided atte édvda bdo oe 1, 325 131 1, 194 958 367 236 
i tiiniedcpasboddhaddoces 1, 319 128 1,191 936 383 255 
naan athihe dwibe aden « 1, 268 128 1, 141 885 383 256 
hel dibansdagdooe 1, 235 128 1, 107 960 276 148 
September...........-...--- 1, 255 99 1, 156 945 310 211 
ahh th ao diaknadaoe 1, 396 119 1, 276 1,010 386 267 
November.................. 1, 320 73 1, 247 1, 064 256 183 
December ...............--- 1, 403 84 1, 319 1,014 389 305 
1966: Jamuary...o.........+....-. L, 278 82 1, 196 1, 073 205 123 
| 1, 357 90 1, 267 1, 049 307 218 
—— ASRS BR Re ey Ty 1, 574 104 1, 469 31,149 3425 3 320 
with 19650, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Program Shipment the first 6 months of the program (July-December 1950) Ged de Lege dollars. 


Nors.—Detall will not necessarily add to totals because of rounding. 


Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The average of consumer prices rose fractionally in March. Food prices increased 0.2 percent, following a 5-month 
decline. Prices of all other major groups, except transportation and housing, also increased. 
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APPAREL 
100 100 
) ) eee ee ee ee ee ee ee pepirtiit 90 
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“SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
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: Reading| Other 
Housing Traps: : 
; All . Medical | Personal} and goods 
Period items | Food Toul? Apparel oy care care | recrea- | and 
otal Rent —_ tion | services 
eR 59. 4 47.1 76. 1 86. 6 52. 5 68. 9 72. 6 59. 6 63. 0 70. 6 
ee eee ee 95. 5 95. 9 95. 0 94. 4 97. 1 90. 6 94. 9 97. 6 95. 5 96. 1 
| eee 102. 8 104. J 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
ER ee ee 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
Wiiccccadaccceaeduanaak 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
Ct ciccekincdbivenncsue 111.0 112.6 112. 4 113. 1 106. 9 118. 4 203.4 110. 5 106. 5 109. 7 
Pi ciacctsieuskouunsere 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111.8 107.0 115.4 
J SE eer 114, 4 112.8 117, 7 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118, 2 
a 114.8 112. 6 119. 1 128. 5 104, 3 128. 0 126. 2 113. 4 107. 0 120, 1 
eer 114.5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
1955: February...........- 114.3 110.8 119. 6 129. 7 103. 4 127.4 126. 8 113. 5 106. 4 119.8 
DOR oncaccccussed 114.3 110. 8 119. 6 130. 0 103. 2 127.3 127. 0 113. 5 106. 6 119.8 
SREY: 114, 2 ‘1.3 119.5 129. 9 103. 1 125. 3 127. 3 113. 7 106. 6 119. 8 
EES 114.2 ee. 119. 4 130. 3 103. 3 125. 5 137. 5 113. 9 106. 5 119.9 
DR teas eeu ee mews 114. 4 111.3 119.7 130. 4 103. 2 125. 8 127. 6 114. 7 106. 2 119.9 
ES 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 115. 5 106. 3 120. 3 
De eee 114.5 111.2 120. 0 130. 5 103. 4 125. 4 128. 0 115. 8 106. 3 120. 4 
September........... 114.9 111.6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
oS eer 114.9 110.8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
November.....<..<«- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117. 5 106. 8 120. 6 
ee 114. 7 109. 5 120. 8 131. 1 104. 7 127.3 130. 2 117.9 106. 8 120. 6 
1066: January.....<<..s<.. 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
|, 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 9 
eee 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107, 7 121.2 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices continued to advance in April, as average prices for farm products, processed foods, and industrial 


commodities increased. 
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1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
__ (industrial) _ 
te pene ecgebeenaennereeneneEes 50. 1 36. 5 43. 3 58. 1 
ee 96. 4 100. 0 98. 2 95. 3 
nd een eneneGnneseerenTeees 104. 4 107. 3 106. 1 103. 4 
et a he 99. 2 92. 8 95.7 101.3 
Shh dhtEideergqgonsnanenecneceescoscee 103. 1 97. 5 99. 8 105. 0 
ih eee reccnguennectoneuneoses 114. 8 113. 4 111.4 115.9 
se TE TT es 111. 6 107. 0 108. 8 113. 2 
hint odahastonere pdlietnsnininaimhnaieisiel 110. 1 97.0 104. 6 114.0 
Dl thtnib= odegwetecoeccesecccccescescee 110.3 95. 6 105. 3 114.5 
i inthe aendonemecesseenencecess 110. 7 89. 6 101.7 117.0 
dd i cesccecewsconccces 110. 0 92. 1 101. 6 115.6 
A 110. 5 94. 2 102. 5 115.7 
ei enakiendenessaneoeneces 109. 9 91.2 102. 1 115. 5 
ee hen nk a enueseeeconeeece 110. 3 91.8 103. 9 115.6 
De eect iedimeneineeencces 110. 5 89. 5 103. 1 116. 5 
tip dacetheenkqnennnsccncsceccees 110.9 88. 1 101. 9 117.5 
Ditech eoclanteuccedeconccece 111.7 89. 3 101.5 118.5 
Ee cnmooee 111.6 86. 8 100. 2 119.0 
RE le Se ls A 111.2 84. 1 98. 8 119.4 
A A a 111.3 82. 9 98. 2 119.8 
ee ks canamececrccocessoccce 111.9 84. 1 98. 3 120. 4 
bd ocnéueverccceentcccee 112. 4 86. 0 99. 0 120. 6 
ane ninoes 112.8 86. 6 99. 2 121.0 
SES A 113. 7 88. 0 100. 5 121. 7 











PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose in the month ended April 15. Since prices paid by farmers also rose, 
the parity ratio remained unchanged. 
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y 
a. na —_ PARITY ane _ ; _ a 
mettititlipittiipi titi ti NE Memene Pr 15 
1950 1951 1952 1953 1954 1955 1956 . 
4/RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, | ceived by| ja43 y 
Family Produc- | taxes, and farmers ” 
living tion wage rates) 
Index, 1910-14=100 
C. .. .cnnnendesbeeesbouennetednes6esnesseusooncenenonnt 120 121 123 95 77 
Dinconvasendsaneebtesk6sseceeressesesnes+eensneesnest 237 224 240 276 115 
SL cxccnceneteeébeeSOsenerneesdoncesnscosneusscoesoned 251 250 260 287 110 
Dl pciacdnkedkeebeeeebeuseetnngenseeunteoeerseesessaed 243 238 251 250 100 
DE cK cacedkaddcedebesedeeuesendekdssesincesucsnneuaas 246 246 256 258 101 
re et a ee ee 268 273 282 302 107 
EL ins eneed C6tdeestSeesenseeensacsenseeeseceseRnsens 271 274 287 288 100 
SS ee 270 253 279 258 92 
En ne 274 252 281 249 89 
Be nccitnkdodkdbeeeesenenenedeceeesuessvessoesanacscese 273 250 281 237 84 
Re DR Tc cccwendnccsuessneeoeencussourescesenes 273 256 284 243 86 
BEE UB ucccccnrcccccenconccsscnsesccsessoneessesene 274 254 284 247 87 
BE Bc ccccccccccensccssscuscoccsorsenescesesese 274 251 282 244 87 
OT ee ee 274 250 282 243 86 
BE Doccoccccncccnccessccccccsecsecsenseseneocees 274 248 281 237 84 
DEES Bhan. coccccceccconcnccsoessccsncosepeeeeses 273 247 279 233 84 
September 15. ....-.ccccccccccccccccccccccecceceses 272 246 279 235 84 
ices niotednsieebndanenseneneneeneasaens 274 246 280 230 82 
PE Bs a nencvesonsaceneneteseesuewsne Manes asl 273 244 279 225 81 
NE Fi nncnn0n0ssbceewsedccdsnseeseesnnesoes 273 243 278 223 80 
1056: January 15. ........-.- eon c weno wenn ene nneecccee 272 246 281 226 80 
DEES Blinn cccccceascessccodceertecesennneeeeses 272 245 280 226 81 
oo ee cededmntakedntendaded abnor eaean 274 246 282 230 82 
BE Bin nc00cscnckecsmensecceussesscceunsvoenceene 274 248 284 233 82 




















1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture. 





CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


During March, demand deposits declined somewhat less than the usual seasonal amount. At the end of the month, 
total deposits (excluding Gevernment) and currency were 2.7 percent higher than a year earlier. 
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Total excluding U. 8. Government deposits 
Total de- U. S. (privately held money supply) # 
End of period posits and | Government Currency rosea 
, tte I / 2 : 
— deposits Total outside deposits d Lis ‘ 
banks adjusted 3 apne 
AES 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
EE SO eae 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Es 5 ti nite neanen eens 180. 6 3. 7 176.9 25. 4 92. 3 59. 2 
SAO a SS a 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
RS Ea ss SR 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
jad ing tinatieinecnason 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
Co wenn 214.8 5.1 209. 7 27.9 106. 6 75.3 
DT ttc Rk ks nosneceeséauedne 221.0 4.4 216. 6 28.3 109. 9 78. 4 
OG ee 212.1 5. 1 206. 9 26. 8 104. 5 75.7 
Ep SF a 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 
PEiinsccchperkinacadecogcu 213. 0 5. 6 207. 4 26. 7 104. 5 76. 2 
iit Acnasapadwoccsossedas 212. 6 5.9 206. 7 26. 8 103. 3 76. 5 
ale, wo ndnwenek 213. 5 5.8 207. 7 27.4 103. 2 77.1 
Didar astdbccancoodada 214. 6 6. 5 208. 1 27.1 103. 9 (ice 
DE ob ck dion wcwse pence 214. 2 5. 6 208. 6 27.3 103. 9 77. 4 
a. detdiiwsnsdccsscs 214.8 5.1 209. 7 27.2 104. 9 7. e 
CEE. cn cotidudeannanosacd 216.7 5. 3 211.3 27.3 106. 1 77.9 
ui dhidilmanadcacceed 217. 2 5. 0 212. 2 27.9 106. 9 77. 4 
EE coc eeliddhbcucecocdou 221. 0 4.4 216. 6 28. 3 109. 9 78. 4 
BOG: JANURED ©. «6 cc cadenccceccccns 217.2 2. 8 214. 4 27.1 108. 9 78. 4 
EES ee ae 216. 1 4.5 211.6 27. 2 105. 6 78.8 
rinks gt wdtiinncan-sd = 217.8 7. 0 210.8 27. 2 104. 4 79.3 
‘Includes U. 8 Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
§ Includes deposits and currency held by State and local governments. 
§ includes demand deposits, other than interbank and U_ 8. Government, less cash items in process of collection. 
4 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 





7 
26 Nozs.~Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





BANK LOANS, INVESTMENTS, AND RESERVES 


In March, loans of all commercial banks increased $2.2 billion, the sharpest increase on recerd fer this time of year. 

Bank holdings cf U. S. Government securities declined $0.7 billion. The average reserve deficiency of member 
. 1 . . 

banks (borrowings at the Federal Reserve less excess reserves) increased between March and April. 














































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 160 
- TOTAL LOANS AND a el 
140 . 4 = / 140 
om oe 7 7 
7 S 
dei 
80 Pal 80 
of 
oe” 
2 BANK | | 
ew dnweoe™ ee } = 
a Peel INVESTMENT IN U.S. GOVERNMENT SECURITIES | 
° 
had : | 
40 r ie $$$} —__—____—— 40 
20 | 20 
INVESTMENT IN OTHER ane” =~ 
eee ee eee wore Cere sees ee oe ee ae en eee Teens eee ee eee oe Oo 
1950 1951 1952 1953 | 1954 1955 1956 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. ees eee an ee COUNCIL OF ECONOMIC ADVISERS — 
{Billions of dollars] 
All commercial banks W _ i All member banks 18 
reporting |i 
‘estm mmber | Borrow- 
End of period Total loans ere owe wap y' } Reserve balances | ings at 
and invest-| Loans Seiad U.S. Gov-| Other oo —| Federal 
ments otal ernment s usiness || |, : . Rese 
ia bane wd securities loans* | Required | Excess te ag 
i ccna aii puisanas sania 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 |j 17.0 .8 .1 
ae ee 126. 7 §2. 2 74. 4 62. 0 12. 4 17.8 15. 6 .8 Me 
(ere 132. 6 57.7 74.9 61.5 13. 3 21.6 18. 5 .8 3 
SO cvsgacteveneses 141.6 64. 2 77. 5 63. 3 14. 1 23.4 19. 6  : .8 
WOOO xc ntedioes keedaece 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 19. 3 | 8 
ee 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 8 a 
Ok eee 160. 9 82. 6 78. 3 61.6 16. 7 26. 7 18. 3 .6 .6 
1955: March.........- 153.5 |* 72.3 81. 2 64. 2 17. 0 22. 6 18. 0 .6 5 
BIN cs cnaesewue 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 .6 .5 
Di cscaseeensd 155. 6 73.9 81.7 65. 0 16. 7 22. 6 18. 2 @ .4 
PEN sénncccxcesa 155. 3 75. 2 80. 1 63. 3 16. 8 23. 5 18. 1 Pe 4 
Pa cseccvesus 157. 0 76. 6 80. 4 63. 7 16, 7 23. 5 18. 2 .6 Pe 
ot ee 156. 7 77. 3 79.3 62. 5 16.9 24. 2 13. 2 6 8 
September ------ 157. 3 78. 4 78.9 62. 0 16. 9 24.7 18. 1 . 6 .8 
Co 158. 9 79. 2 79. 7 62. 9 16.8 25. 1 18.3 5 .9 
November. .---- 159. 4 81.4 78.0 61. 4 16. 6 26. 0 18. 4 Ps 1.0 
December --_----- 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 6 6 .8 
1956: January *......- 159. 4 82. 0 77. 4 60. 9 16. 5 26. 2 18. 6 5 .8 
February 4...--- 158.4 82.5 75.8 59. 2 16. 6 26. 3 18. 2 on 
Maron *..c..5-24 159. 9 84. 7 75. 2 58. 5 16. 6 27.8 18.3 .6 1.0 
5 es Se ae sh ee a amit Se tees oe oie ieee one 27.8 18. 3 .6 ee 






































1 Member bunks include. besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial. industrial, and agricultural loans; revisea series | eginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approvitmately 70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

4 Prelimmary estimates 


Notge.—Detai! will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 27 





CONSUMER CREDIT 


In March, total consumer credit outstanding increased about $260 million. Instalment credit accounted for most of 




























































































the rise. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ENO OF MONTH 
40 —_ —— a a 40 
a cd ai 
TOTAL CREDIT OUTSTANDING 
30 -——__ — \ — 30 
meant 
a 
_ a _ 
20 
™ INSTALMENT CREDIT oil 
a Sa i ; . = a enn 10 
| ‘a am 
a eel leek Waban Renennebeeene’ Real nealea = 
NONINSTALMENT CREDIT 
oO ee ee ee ee ee ee | foe we ww ee ee ee ee oe oe ee Taree w we Ty | 
(ENLARGED SCALE) 
(i ———————— eienadaeaeaiedanimeeanamemmaemiamaaaiad ot 
Lo INSTALMENT CREDIT EXTENDED ~\ ' a 
4 "mee ne aati 
2 +; —— "mote"! ee. w —_ 2 
sonore * | \ 
* INSTALMENT CREDIT REPAID = 
| 
° Jet Ceeee eceeee everson or serene eee 
1950 195! 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 












































Total Instalment credit outstanding 1 
eonsumer 8 Instal- | Instal- 
End of period | credit " Other |Repair and ment ment 
" outstand-| Total S ie @ |consumer| moderni- | Personal | -porg) Charge || credit ex-| credit 
ing A goods zation loans accounts || tended * | repaid * 
eed paper ! loans 2 
—S 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
Pi tetenisccee 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
1948......----- 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
$900........-.- 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
1950...-------- 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
DE idaencunece 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22,791 | 22,444 
O—E———EE 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28,397 | 24, 550 
1953 ....-.----- 29,537 | 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 | 26, 818 
EE cnscesences 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
Tid kas eienoe 36, 225 | 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 37,172 | 31, 744 
1955: February-| 29,518} 22,508) 10, 641 5, 484 1, 550 4, 833 7, 010 2, 831 2, 416 2, 344 
March....|; 29,948 | 22,974) 11,053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
April_..-.- 30,655 | 23,513] 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
31,568 | 24,149] 11, 985 5, 555 1, 546 5, 063 7,419 3, 011 3, 206 2, 570 
June... -- 32, 471 24,914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
July.....- 32, 896 | 25,476] 13,038 5, 676 1, 570 5, 192 7, 420 2,991 3, 131 2, 569 
August... 33, 636 | 26,155 | 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
Se 34, 293 | 26,699 | 13,929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October...| 34.640 | 26. 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 
November.| 35, 059 27, 247 14, 172 6, 057 1, 634 5, 384 7, 812 3, 285 3, 103 2, 819 
December.| 36,225 | 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 3, 508 2, 860 
ia 1956: January...| 35,599 | 27,769) 14,314 6, 318 1, 610 5, 527 7, 830 3, 355 2, 724 2, 850 
‘ x, February.| 35,272 27,784 | 14, 397 6, 209 1, 599 5. 579 7, 488 2, 974 2, 769 2, 754 
March....| 35,536 | 27,964] 14, 565 6, 137 1, 599 5, 663 7, 572 2, 933 3, 114 2, 934 





' Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased, 
23 1 Gratis extended only such loans held by + institutions; those held Cy retail ea = are included in “other consumer goods paper.” 


or repaid during the urce: of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Short-term interest rates and yields on corporate, municipal, and Federal bonds increased sharply during April. 




















PERCENT PER ANNUM PERCENT PER ANNUM 
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CORPORATE Aca BONDS 
(moooy's) 
































































































SA, 
- _—_— 
—— = ae 
TAXABLE GOVERNMENT BONDS x / 
yrmn, | 
ae JN — nannies PAPER 
2 of fy Swe 2 
/ . \ 
f ‘ 
~ Fi \ 
’ . 
a LY 
Oe —_ 
— TREASURY BILLS=— 
1 Vi ie 1 
ote tll i tt LL © 
1950 i951 1952 1953 1954 1955 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum} 
U. S. Government security yields sa Corporate bonds Prime 
, ae (Moody’s) commercial 
vane — Taxable bonds ? Gteniard & paper 
Treasury axable bonds r y 
bills 2 Poor’s) 3 Aaa Baa 4-6 months 
|| RSE eS eet REE 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
| Ree eee 1. 102 2. 31 3; Bi 2. 66 3. 42 1. 49 
/ eae ae 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
ER Se ES ee 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
eee 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
aS ee 1. 931 42. 92 53.16 2.72 3. 20 3. 74 2. 52 
REARS Ce le aes . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
ROSES rere 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2.18 
1060: GUMO.........2.-.668% 1. 432 2.77 2. 91 2. 48 3. 05 3. 51 2. 00 
See 1. 622 2. 88 2. 96 2. 62 3. 06 3. 52 2.11 
{Sssoss 1. 876 2.91 3. 02 2. 67 3. 11 3. 56 2. 33 
September__..-....--- 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
October. -_........-- 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2. 70 
November-_-__.----..-- 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December... --...--- 2. 564 2. 88 2. 97 2. 71 3. 15 3. 62 2. 99 
1956: January.............. 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
Ee 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
ee 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
eRe 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
Week ended: 
eS i ane 2. 397 3. 03 3. 07 2. 81 3. 16 3. 64 3. 00 
14__ os 2. 497 3. 05 3. O09 2. 85 a 21 3. 67 3. 05 
a 2. 769 3. O8 3. 13 2. 90 a ae 3. 70 3. 25 
) 7 2. 788 3. 06 3. 12 2. 96 3. 30 3. 72 3. 25 
ee 2. 741 3. OO 3. 08 2. 96 3. 30 3. 72 3. 25 
a 2. 523 2. 97 3. 05 2. 87 |. 3. 28 3. 72 3. 25 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 


1 First issued in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 


through March 1953) included: October 1941-March 1952, bonds due or callable :7 D tm Board of G Reserve 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years. Pe ny Bsn yey bam maton CORSE 
3 Weekly data are Wednesday figures. 
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STOCK PRICES 


The index of stock prices in early May was below the all-time high reached a month earlier. 





































































































INDEX, 1939*100 INDEX, 19392100 
500 500 
MONTHLY WEEKLY 
— —— — —— ———— —_ Al 
460 |}-——. . os seen SSeS — Af\ 400 
300 - - - —— 300 
TRANSPORTATIONS 
200 }- 200 
| | | 
f- COMPOSITE INDEX~ | - 
-_ F | | | Phe! Stila 
eowneT 
UTILITIESS. |. a | 
oe ee a ces 
gone j-—-~-- won Te | 
too [Trip iteTIT TT tlt tt eee’ CUWeTs ee Tee CweTe 100 
1950 1951 1952 1953 1954 1955 | 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939 == 100} 
| Gee | Manufacturing | ee, | Trade, 
Period | posite | Total Durable | Nondura-! portation | Utilities | finance, | Mining 
| index! | | goods | ble goods | | ‘and service 
Weekly average: | 
Sh Pian cue ake ee | 130. 9 132. 4 | 119. 9 144. 6 149. 1 | 105. 5 162. 8 117.2 
OSE eee 132. 7 | 136. 8 | 124.3 148. 6 158. 1 | 99. 3 156. 9 133. 0 
Ee | 127. 7 | 132. 1 | 116. 0 | 147, 2 136. 0 | 98. 1 160. 7 129. 4 
Mite eee citcan eS 154 1 | 165. 7 150. 2 | 180. 2 160. 0 108.9 183. 8 143. 5 
| re eee 184 9 206. 8 178. 5 | 233. 1 199. 0 | 112. 6 207. 9 204. 9 
see 195. 0 220. 2 188.8 | 249.3 220. 6 | 117.9 206. 0 275. 7 
Re 2 eee 193. 3 220. 1 192. 6 | 245, 2 218. 7 121.5 207. 1 240. 5 
CE Ade nce ne awn 229, 8 271. 3 245.2 | 295.2 222. 6 | 135. & 235, 6 267. Q 
Se eae 304. 6 374. 4 352.4; 3944 320.0; 152.9 296. 9 312.9 
gE 289. 0 349. 6 324. 5 | 372. 4 326. 0 | 153. 5 280. 5 302. 6 
aaa 302. 9 370. 1 344. 4 | 393. 4 336. 5 | 154. 3 294. 2 313.8 
ER 318. 8 394. 6 366. 1 420. 7 333. 9 | 156. 6 304. 3 $17. 2 
ae 315. 3 390. 0 367.8 410. 0 323.6 | 156.2 302. 4 11. 4 
September_.....-.- 326. 6 407.1 387. 0 425. 2 331. 3 | 155. 3 319. 7 817.1 
October........... 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 2914. 1 
November-_-__..---- 328. 4 410. 6 389. 2 | 429. 9 324. 8 | 154. 2 324. 9 312. 5 
December-.....-..-- 333. 6 418.7 395. 9 439. 2 331. 6 | 154. 3 323. 2 326. 2 
1956: January_.._.._-_-- 325. 7 407.8 378. 6 | 434. 4 320. 2 | 153. 8 309. 8 330. 3 
Benruery ........<.. 330. 0 413. 3 382. 8 441.0 322. 8 | 156. 1 309. 6 350. 2 
See 350. 9 443. 4 412. 0 472. 0 343. 6 | 159. 7 321.9 372.9 
a Pre 355. 4 452. 4 410. 5 490. 6 347.9 | 157. 3 316. 7 36). 4 
Week ended: | 
1956: April 6......---- 360. 3 459. 4 414.0) 500.8 346.5 | 158.81 320.7 379. 0 
a a 353. 9 450. 0 410. 0 486. 5 344. 0 | 157.8 316.3 368. 7 
a, 352. 6 448.5 408. 4 485. 1 348. 2 | 156. 3 315. & 364. 1 
a ee 354. 6 451.5 409. 5 489. 9 353.0 | 156.3 314. 4 265.8 
i oe 359. 4 458. 9 413.5 500. 4 352. 0 | 157. 0 oh7, 376. 9 
ii 350. 9 446. 4 403. 1 485. 9 | 348. 5 | 156. 0 308. 1 365. 3 























‘Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurabie goods manufacturing. 21 for transportation, 29 for utilities 31, 
for trade, finance, and service, and 14 for mining. 


30 Source: Securities and Exchange Commission. 


Indexes are for weekly closing prices. 


2 Not charted. 





FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


In March, budget receipts amounted to $11.3 billion, $1.6 billion more than in the same month last year. The 
cumulative budget deficit for the first 9 months of the current fiscal year was $1.3 billion, compared with $5.1 billion 
for the same period last yeor. 











































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 - cts FIRST 9 =~ =P . | 
MONTHS FIRST 9 
ee MONTHS 
— | | 
| 
50 |- 50 | 
26 -- 265 1 
| 
| 
| 
re) retatet ete tas Ss Bees fe) cere Oe pre fae Ee } 
1951 1952 1953 1954 1955 1956 1951 1952 1953 1954 1955 1956 
+10 7 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 | EXPENDITURES (MAGNIFIED SCALE) 
+5 wl 
50 |- pitas FIRST 9 a 
MONTHS ” ° 
25 - | 
5 -” % 
FIRST 9 
MONTHS 
satetete 
1951 1952 1953 1954 1955 1956 1951 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 











| N” s | | 
Net budest Net budget expenditures | Budget sur- | Publie debt 
Period | = te | Major | plus (+) or (end of 
| oe Total | national deficit (—) period) 3 
|__security | 
EET | 43. 6 95. 1 76. 8 —51.4 | 202. 6 
ORIN CT tase eae eeua eae | 39. 8 39. 0 14. 4 +.5 258. 4 
ee CN as oe cachet uc camceneeescec cote’ 41.5 33. 1 11.8 +8. 4 252. 4 
a a oe coke keeles weaeeeee 37.7 39. 5 12.9 —1.8 252. 8 
8 ere 36. 5 39. 6 13. 0 —3. 1 257. 4 
gC eee ees 47. 6 44. 1 22. 4 +3. 5 255. 3 
RR NEE TR oc on cnccscocendsteucsacunesaseas 61. 4 65. 4 44. 0 —4.0 259, 2 
en es ce viwoueussbucteeeeedeseeass 64. 8 74.3 50. 4 —9.4 266. 1 
A ae vear | ee LK Cr eth eeeTdeEseSeeNeeeens o i 4 : = : mS bh : 
I Re ee cn cena ecb acdaws ak 0. , 40. 6 — 4, ‘ 
Fiscal year 1956 (estimated)_.........-..--.------- 64. 5 64. 3 39. 5 +.2 274. 4 
Wn re en er eenguaus maureen’ 9.7 5. 9 3. 6 +3. 8 274. 1 
ne a re ea cn A ce eee So 3. 7 5. 2 3. 3 —1.5 276. 7 
Nits aeinahnnn si dieetnaih sd tehiut i ateaee tah ah nau dsabditedineds 4. 4 5. 4 3. 3 -.9 277.5 
a Aaah eal alin is ita tad dain i ictal 10. 1 6. 8 3. 9 +3. 4 274. 4 
siti: a:tiisiditnnisiendhieibatnddihibienienpehaaiigmeuusie 2.8 5. 4 3. 0 —2.6 277. 6 
i ici tiated coe atin eie wi dee aides hal 4.7 6. 2 3. 5 -—1.5 278. 4 
RE ne 5. 5 5. 3 3. 5 +.2 277. 5 
IN io Ce bi a a ae a ah eae 2. 7 5. 4 3.3 —2.7 279. 9 
be pe OR ne 4. ; . - : ; -. : + 2 
ee ee ere a eee 4. ; ‘ _ 80. 8 < 
EE eee a7 5. 3 3. 1 —.6 280. 1 
ORIN cc tee ees e Gcabencwe mae we 6. 2 > 3. 2 tk 2 a 2 
0 Sh aan ee eee tLe 4 3.3 .9 76. 4 
Cumulative totals for first 9 months: 
st etee areas 42.1 47.2 30. 1 —5. 1 274. 1 
Fiseal vear 1956 3______ 5 eee 47. 4 48. 7 29. 4 —1.3 276. 4 





























1 Revised to include the items classified as ‘major national security” in The Budget of the United States Gorernment for the Fiscal Year Ending June 80, 1957. These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy. stockpiling of strategic and 
critics] materinls. and defense production expansion. 

2 Includes guaranteed securities. except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 3 Preliminary, 

Note.— Beginning with February 194. the reporting of budget receipts and expenditures is on 3 basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 

tail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 3l 








CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by almost $7 billion for the first quarter of 1956, compared with $4.1 


billion for the same period last year. 
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se EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
ad eemeaes ae == =z 
=10 EXCESS OF peter PAYMENTS | | | | | ot 
i950 | 95) | ose | 1953 | 95a” | 19554 i9554 | 19564 
PRELIMINARY ESTIMATES CALENOAR VEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
Didi bith iebenihnmnoibaamwnwdet 44, 922 36, 897 +8, 027 
i inin- ede adiedbetanheinhkeneneieemmeath 41, 346 42, 642 —1, 295 
EEE en Ere 42, 419 41, 969 +450 
ES 59, 278 58, 034 +1, 244 
A adi cael reali enn neiina eisai 71, 339 72, 980 —1, 641 
dss ii pdt hen ineepebeenensnteabeneouttt 70, 041 76, 194 —6, 153 
Dl iin pis Gieiiiinkktiihersebeteneetechinebeatng 68, 562 69, 643 —1, 082 
init catnline hike ih ie ateied his pi inemindidicmuingeindaeuel 71, 448 72, 188 —740 
Quarterly totals, not adjusted for seasonal variation: 
is oc cchensasindeepenneoens 13, 501 18, 582 — 5, 082 
SE, dc cpcchtnben ‘essoneneeseunene 12, 253 16, 172 —3, 918 
Le neeeeeesannnnnetient 21, 302 17, 175 +4, 126 
in ea eeeeebukniweed 20, 749 18, 587 +2, 162 
Dh. -cktstvenhebeiceinenennnan’ 15, 330 18, 589 — 3, 258 
NE ETE TE 14, 067 17, 837 —3, 770 
Sees, © Pat quaret........-......-.- 24, 069 17, 097 +6, 972 








1 Preliminary estimates. 


Note—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Depart ment. 
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